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VJG�EQPHGTGPEG�YKNN�DG�VQ�FKUEWUU�CPF�TGXKGY�CNN�CURGEVU�QH�VJG�EQPVTCEVQT	U�KPVGTPCN�CPF�GZVGTPCN�QRGTCVKQPU�TGSWKTGF
VQ� EQORNGVG� VJKU� EQPVTCEV�� � 2TKQT� VQ� VJKU� EQPHGTGPEG� VJG� EQPVTCEVQT�YKNN� UWDOKV� �� EQRKGU� GCEJ� QH� FGVCKNGF�YTKVVGP
2TQFWEVKQP�CPF�3WCNKV[�RNCPU����6JG�RNCPU�UJCNN�DG�UWDOKVVGF��D[�VJG�FCVG�KP�VJG�UEJGFWNG��VQ�VJG�%QPVTCEVKPI�1HHKEGT�
7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��5VQR�222��4QQO�%������#VVGPVKQP��+45�%QPVTQN�&GUM���0QTVJ�%CRKVQN���*�5VU��09�
9CUJKPIVQP��&�%���������6JG�RTQRQUGF�3WCNKV[�RNCP�KU�UWDLGEV�VQ�)QXGTPOGPV�CRRTQXCN��6JG�EQPVTCEVQT�YKNN�EQPFWEV
VJKU�RTGRTQFWEVKQP�EQPHGTGPEG�FWTKPI�YJKEJ�VJG�RTQFWEVKQP�RNCP�YKNN�DG�FKUEWUUGF�CPF�VJG�RTGXKQWUN[�CRRTQXGF�3WCNKV[
RNCP�YKNN�DG�TGXKGYGF�KP�FGRVJ���+VGOU�VQ�DG�KPENWFGF�KP�VJG�2TQFWEVKQP�2NCP�CTG�����RTQEGUUKPI�CPF�UQTVKPI�OCUVGTHKNG
OCIPGVKE�ECTVTKFIGU��CU�YGNN�CU�VJG�UGEWTKV[�QH�VJG�ECTVTKFIGU�CPF�VCZRC[GT�KPHQTOCVKQP�����UEJGFWNGF�UVCTV�WR�FCVGU�HQT
CNN�RJCUGU�QH�RTQFWEVKQP�����JQY�EQQTFKPCVKQP��EQOOWPKECVKQP�YKNN�HNQY�HTQO�QPG�RTQFWEVKQP�RJCUG�VQ�CPQVJGT�����YJQ
YKNN�DG�TGURQPUKDNG�HQT�GCEJ�RJCUG�����JQY�YKNN�UWDEQPVTCEVQTU�DG�KPXQNXGF�CPF�MGRV�KPHQTOGF�����URGEKHKE�RTQFWEVKQP
FCVGU�QH�CNN�UWDEQPVTCEVQTU�����JQY�VJG�RTQFWEV�YKNN�DG�UVCIGF�CPF�QT�UJKRRGF��CPF����CP[�QVJGT�URGEKCN�TGSWKTGOGPVU
YJKEJ�CTG�URGEKHKE�VQ�VJKU�EQPVTCEV��+VGOU�VQ�DG�KPENWFGF�KP�VJG�3WCNKV[�5[UVGOU�2NCP�CTG�EQXGTGF�KP�VJG�3WCNKV[�5[UVGOU
5GEVKQP�� � #VVGPFKPI� VJKU�OGGVKPI�YKNN� DG� TGRTGUGPVCVKXGU� HTQO� VJG� +PVGTPCN� 4GXGPWG� 5GTXKEG� CPF� VJGTG�/#;� DG
TGRTGUGPVCVKXGU� HTQO� VJG� )QXGTPOGPV� 2TKPVKPI� 1HHKEG� CPF� 7525� *GCFSWCTVGTU� 1HHKEG� 2GTUQPPGN�� � 6Q� GUVCDNKUJ
EQQTFKPCVKQP�QH�CNN�TGSWKTGF�QRGTCVKQPU��C�TGRTGUGPVCVKXG�QH�CNN�UWDEQPVTCEVQTU�KPXQNXGF�UJQWNF�CNUQ�DG�RTGUGPV�CU�YGNN
CU�TGRTGUGPVCVKXGU�HTQO�GCEJ�KPXQNXGF�RTQFWEVKQP�CTGC�HQT�VJG�RTKOCT[�EQPVTCEVQT���+V�KU�CNUQ�TGSWKTGF�VJCV�VJG�EQPVTCEVQT
JCXG�VJG�NQECN�2QUVCN�5GTXKEG�TGRTGUGPVCVKXG�KP�CVVGPFCPEG�

�����37#.+6;�5;56'/5�#7&+6���+P�EQPPGEVKQP�YKVJ�VJG�RTGRTQFWEVKQP�EQPHGTGPEG��UJQWNF�VJG�)QXGTPOGPV�GNGEV�
C�SWCNKV[�U[UVGOU�CWFKV�YQWNF�DG�EQPFWEVGF���(QNNQYKPI�VJG�EQPHGTGPEG��+45�)21�OC[�EQPFWEV�CP�KP�FGRVJ�CWFKV�QH
CNN� EQPVTCEVQT�SWCNKV[�EQPVTQN�OGVJQFU��SWCNKV[� U[UVGOU�CPF�SWCNKV[�RNCPU� KP�C� HQTOCN�YCNM�VJTQWIJ� TGXKGY�QH� VJG
RTGXKQWUN[�CRRTQXGF�YTKVVGP�RNCP���6JKU�CWFKV�YQWNF�TGSWKTG�VJG�EQPVTCEVQT�VQ�RNCP��KP�CFXCPEG��CNN�SWCNKV[�TGNCVGF
HWPEVKQPU�YJKEJ�YQWNF�DG�TGSWKTGF�VQ�EQORNGVG�VJG�EQPVTCEV���5JQWNF�UWDEQPVTCEVQTU�DG�KPXQNXGF��C�EQORNGVG�CWFKV�QH
VJGKT�SWCNKV[�U[UVGOU�OC[�CNUQ�DG�RGTHQTOGF���6JKU�RTQEGFWTG�YKNN�DG�OCPFCVQT[�HQT�CNN�EQPVTCEVQTU�FQKPI�+45�6CZ
2CEMCIG�YQTM�HQT�VJG�HKTUV�VKOG�

�����+052'%6+10�016+(+%#6+10������JQWTU�RTKQT�VQ�RTGUU��RCORJNGV�DKPFKPI��CFFTGUUKPI�CPF�OCKNKPI�QRGTCVKQPU
VJG�EQPVTCEVQT�OWUV�G�OCKN�VQ�C�
2WDNKE�(QNFGT�G�OCKN�CFFTGUU�VQ�DG�HWTPKUJGF�CV�C�NCVGT�FCVG��+45�(QTO������
EQR[�QH
(QTO� VQ�DG� HWTPKUJGF�YKVJ�RWTEJCUG� QTFGT�� VQ� ������������������YKVJ� VJG� HQNNQYKPI� KPHQTOCVKQP�� ��� ,CEMGV� CPF
4GSWKUKVKQP�0WODGTU�����0COG�QH�EQORCP[�����.QECVKQP�CPF�CFFTGUU�QH�KPURGEVKQP�UKVG�����0COG�CPF�RJQPG�PWODGT
QH�EQPVCEV�RGTUQP��CPF����&CVG�CPF�VKOG�QH�KPURGEVKQP���9JGVJGT�+45�GNGEVU�VQ�DG�RTGUGPV�HQT�VJG�KPURGEVKQP��QT�YCKXG
VJG�KPURGEVKQP��[QW�YKNN�DG�PQVKHKGF�CV�NGCUV����JQWTU�RTKQT�VQ�VJG�VKOG�HQT�KPURGEVKQP���+H�+45�HCKNU�VQ�TGURQPF��RTQEGGF
CU�[QW�YQWNF�JCXG��JCF�VJGTG�PQV�DGGP�CP�KPURGEVKQP���#VVGPFCPEG�CV��QT�YCKXGT�QH��VJG�KPURGEVKQP�FQGU�PQV�CHHGEV�CP[
QVJGT�RTQXKUKQPU�QH�VJG�EQPVTCEV���&Q�PQV�JQNF�WR�RTQFWEVKQP�WPNGUU�URGEKHKECNN[�CWVJQTK\GF�D[�VJG�)21�
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����2QUVCIG�5WOOCT[�4GRQTV���5JKRRKPI�0QVKHKECVKQP�
6JG�TGRQTVU�OWUV�DG�UWDOKVVGF�D[�VJG�FCVG�U�KP�VJG�UEJGFWNG�
QVJGTYKUG�VJGTG�YKNN�DG�C�FGNC[�KP�RC[OGPV�RTQEGUUKPI���%QPVTCEVQT�KU�TGSWKTGF�VQ�UWDOKV��RQUVCIG�UWOOCT[�TGRQTVU��HQT
GCEJ�RJCUG��UJQYKPI�VJG�PWODGT�QH�RKGEGU�CPF�EQUV�QH�%CTTKGT�4QWVG������FKIKV��CPF�$CUKE�DTQMGP�QWV�D[�5GTXKEG�%GPVGT
CPF�VJG�ITCPF�VQVCN��KP�C�HQTOCV�UKOKNCT�VQ�VJG�QPG�UJQYP�KP�'ZJKDKV�����6JG�TGRQTVU�CTG�VQ�DG�UWDOKVVGF�CHVGT�VJG�OCKN
VCRGU�CTG�RTGRCTGF�HQNNQYKPI�0%1#�RTQEGUUKPI��%QPVTCEVQTU�OWUV�CNUQ�UWDOKV�UJKRRKPI�PQVKHKECVKQP�QP�VJG�HKPCN�FC[
QH�UJKRRKPI��'�OCKN�VJG�TGRQTVU�CPF�PQVKHKECVKQPU�VQ�2WDNKE�(QNFGT
G�OCKN�CFFTGUU�VQ�DG�HWTPKUJGF�CV�C�NCVGT�FCVG��

5GEVKQP�����/#6'4+#.5

�����(740+5*'&�$;�)18'40/'06��
���'NGEVTQPKE�OGFKC�HQT�VJG�RCORJNGV�CPF�GPXGNQRG���
����QPG�FWOO[
UJQYKPI�OCTIKPU��RGTHQTCVKQPU��NQECVKQP�QH�HQTOU�CPF�EQNQT�UEJGOG��
���GPXGNQRG�SWCNKV[�EQPVTQN�VGORNCVG��
���ECOGTC
EQR[�HQT�RTKPVKPI�ECTVQP�NCDGNU��
���DKNNU�QH�NCFKPI��
���VGUV�ECTVTKFIGU�CPF�CFFTGUU�ECTVTKFIGU�HQT�KPFKXKFWCN�VCZ�RCEMCIGU
��RTQFWEGF�KP�'$%&+%�HQTOCV��%QPVTCEVQTU�OWUV�DG�ECRCDNG�QH�TGCFKPI�ECTVTKFIGU�WVKNK\KPI�C����VTCEM�HQTOCV��YKVJ�FCVC
EQORTGUUKQP��
���7525�RCNNGVU��OCFG�CXCKNCDNG�D[�VJG�7525�WRQP�TGSWGUV��
���C�OCKN�HKNG�UGGFKPI�NKUV�ECTVTKFIG�

0QVG���'NGEVTQPKE�VTCPUHGT�YKNN�DG�XKC�G�OCKN�QT�(KNG�6TCPUHGT�2TQVQEQN�
(62��QT�9KPFQYU�HQTOCVVGF������/GICD[VG
HNQRR[�FKUM�QT�<KR�&KUM��KP�2QTVCN�&QEWOGPV�(QTOCV�
2&(��IGPGTCVGF�HTQO�#FQDG�#ETQDCV�����QT�NCVGT�
9G�YKNN�UWRRN[
C�EQNQT�EQORQUKVG�2&(�HKNG�WPNGUU�EQNQT�UGRCTCVKQPU�CTG�URGEKHKGF�KP�CFXCPEG�CV�QT�RTKQT�VQ�VJG�RTGRTQFWEVKQP�OGGVKPI
CPF�CNN�HQPVU�YKNN�DG�GODGFFGF�KP�VJG�HKNGU�CV�VJG�2&(�NGXGN���%QPVTCEVQT�OWUV�JCXG�#FQDG�#ETQDCV�����VQ�QRGP�VJG�HKNGU�
�2TKQT�VQ�KOCIG�RTQEGUUKPI�VJG�EQPVTCEVQT�KU�TGURQPUKDNG�HQT�EJGEMKPI�HKNGU�VQ�KPUWTG�VJCV�UWEJ�HGCVWTGU�CU�DNGGFU��TGIKUVGT
OCTMU��CPF�EQTTGEV�HKNG�QWVRWV�UGNGEVKQP�JCXG�DGGP�RTQXKFGF�HQT��UQ�CU�VQ�EQTTGEVN[�QWVRWV�HQT�RTKPVKPI���6JG�EQPVTCEVQT
OWUV�UWRRN[�PGEGUUCT[�VTCRRKPI���*KIJ�TGUQNWVKQP�KOCIG�RTQEGUUQTU�OWUV�DG�WUGF�KH�IGPGTCVKPI�HKNOU���6JG�EQPVTCEVQT
OWUV�XGTKH[�VJG�CEEWTCE[�QH�VJG�2QUVCN�DCTEQFGU��QWVRWV�CU�RCTV�QH�VJG�GPXGNQRG�RTKPVKPI��YKVJ�VJG�7525�

�������&+5215+6+10�1(�(740+5*'&�/#6'4+#.5���(WTPKUJGF�EQR[��FWOO[��CPF�GPXGNQRG�SWCNKV[�EQPVTQN
VGORNCVGU�
UGG�
����
����CPF�
���CDQXG��OWUV�DG�TGVWTPGF�D[�(GDTWCT[�����������VQ�+45��#VVP��)NGPP�2GNKUJGM��4QQO
�����12�(5�/�6�/�������%QPUVKVWVKQP�#XG��09��9CUJKPIVQP��&%���������2QUVCN�5GTXKEG�YKNN�CFXKUG�EQPVTCEVQT�QH
FKURQUKVKQP�QH�WPWUGF�RQUVCN�RCNNGVU����6JG�CFFTGUU�ECTVTKFIGU�UWRRNKGF�D[�VJG�+45�OWUV�DG�TGVWTPGF�D[�C�VTCEGCDNG�OGCPU
CV� EQPVTCEVQT	U� GZRGPUG�� VQ�� +45��/CTVKPUDWTI� %QORWVGT� %GPVGT�� ����/WTCNN� &TKXG�� -GCTPG[UXKNNG��98� ������
#VVGPVKQP�6CRG�.KDTCT[�

���� � (740+5*'&�$;�%1064#%614�� �#NN� QVJGT�OCVGTKCNU� CPF� QRGTCVKQPU� PGEGUUCT[� VQ� HWNHKNN� VJG� EQPVTCEV
TGSWKTGOGPVU��KPENWFKPI�VGNGRJQPG�CPF�HCEUKOKNG�VTCPUOKUUKQP�ECRCDKNKV[��CPF�VJG�HQNNQYKPI�

%#76+10���5VTKEV�CFJGTGPEG�VQ�VJG�HQNNQYKPI�TWNKPI�CPF�YTKVKPI�SWCNKVKGU�OWUV�DG�QDUGTXGF�HQT�VJG�UVQEMU�NKUVGF�WPFGT
������CPF���������.KPGU�TWNGF�CPF�EJCTCEVGTU�YTKVVGP�YKVJ�DCNN�RQKPV��HQWPVCKP�CPF�HGNV�VKR�RGPU�UJCNN�DG�ENGCT�EWV�CPF�HTGG
HTQO�GZEGUUKXG�HGCVJGTKPI�

�������9JKVG�1HHUGV�$QQM�2CRGT��DCUKU�YGKIJV����IUO�
���Z���������NDU��RGT�����UJGGVU���OWUV�GSWCN�,%2�%QFG�#���

�������9JKVG�9TKVKPI�2CRGT��DCUKU�YGKIJV����QT����IUO�
���Z���������QT����NDU��RGT�����UJGGVU���OWUV�GSWCN�,%2
%QFG�&���

�������9JKVG�0CVWTCN�
/756�DG�NKIJV�UJCFG��0GYURTKPV��DCUKU�YGKIJV�������IUO�
���Z���������VQ����NDU��RGT����
UJGGVU���OWUV�DG�GSWCN�VQ�,%2�%QFG�#���

�������'PXGNQRG�5VQEM���9JKVG�9QXG��DCUKU�YGKIJV����IUO�
N��Z���������NDU��RGT�����UJGGVU���EQPVCKPKPI�C�OKPKOWO
QH����RGTEGPV�RQUVEQPUWOGT�TGEQXGTGF�OCVGTKCN�

�������.CDGN����9JKVG�WPEQCVGF�NCDGN�RCRGT�EQPHQTOKPI�VQ�VJG�HQNNQYKPI�URGEKHKECVKQPU�
���������������������������������������������������������������������������������������������������������������������������������6#22+���������#56/
�������������������������������������������������������������������������������������������������������������������������������07/$'4����/'6*1&
5VQEM�������������DNGCEJGF�YJKVG�EJGOKECN�YQQF�RWNR��UK\GF��WPKHQTO�KP�VGZVWTG��WPEQCVGF�
9GKIJV������������IUO�
��Z���������UJV���������ND��������������������������������������������������6����O������&����
%CNKRGT��������������������OO��������OO�
�������������������������YKVJQWV�WPFGTEQCV���6����O������&����
(KPKUJ�����������������
5JGHHKGNF�UOQQVJPGUU����������������������������������������������������������������6����O�������AAAAA
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7PFGTEQCV��9CVGT�KPUQNWDNG��YJKVG��QRCSWG�

24'5574'�5'05+6+8'�#&*'5+8'���$CEM�QH�NCDGNU�CTG�VQ�DG�EQCVGF�YKVJ�C�RGTOCPGPV���RTGUUWTG�UGPUKVKXG�CFJGUKXG

XKP[N�CET[NKE��YJQNG�RQN[OGT��XKP[N�GVJGT��QT�U[PVJGVKE�TWDDGT�DCUG��TGSWKTKPI�PQ�OQKUVWTG��JGCV��QT�QVJGT�RTGRCTCVKQP
RTKQT� VQ� CRRNKECVKQP�� �#FJGUKQP�� KPKVKCN� ���� M0O� 
��Q\��KP��YKFVJ��OKP��� 
(GF�� 5RGEU��77�2���D�OGVJQF� �� ����

%QOOGTEKCN�5RGEU��256%���QT�6./+�8����
2TGUUWTG�5GPUKVKXG�6CRG�%QWPEKN�256%��
6CI���.CDGN�/CPWHCEVWTGTU
+PUVKVWVG�6./+����4GNGCUG�����ITCOU�KPEJ�YKFVJ�OKP���RWNNKPI�NCDGN�UVQEM�HTQO�NKPGT�CV���

Q
�CPING��CV�C�URGGF�QH�����

OO�
����KPEJGU��RGT�OKPWVG��QVJGTYKUG�HQNNQYKPI�VGUV�#56/�&�����/'6*1&�%�

�������$CEMKPI�UJGGV�EQPHQTOKPI�VQ�VJG�HQNNQYKPI�URGEKHKECVKQPU�CPF�OWUV�DG�WPKHQTO�HQT�CNN�NCDGNU�
��������������������������������������������������������������������������������������������������������������������������������6#22+����������#56/
������������������������������������������������������������������������������������������������������������������������������07/$'4�����/'6*1&
5VQEM������������������������DNGCEJGF�YQQF�RWNR�
9GKIJV����������������������IUO�
������ND�����Z���������UJGGVU��
���������������������������������6��������������&����
$WTUVKPI�5VTGPIVJ������M2C�
�����RUK��OKP�����������������������������������������������������������������6���O��������&����
���������������������������������������������������������������������������������������������������������������������������������������������������
/WNNGP�
6GCT�������������������/&�����O0�
���I��%&�����O0�
���I��OKP����������������������������������������6�������������&����
������������������������������������������������������������������������������������������������������������������������������������������������
'NOGPFQTH�
%QNQT�����������������9JKVG�QT�#P[�5QNKF�%QNQT

4'.'#5'�%1#6+0)���$CEMKPI�UJGGV�OWUV�DG�EQCVGF�YKVJ�C�TGNGCUG�EQCVKPI�QH�UKNKEQPG��UWEJ�CU�5[NQHH�����5[NQHH����
QT�)'�55��������4GNGCUG�EQCVKPI�OWUV�DG�QH�UWHHKEKGPV�FGPUKV[�QT�VJKEMPGUU�VQ�CNNQY�FGNKDGTCVG�OCPWCN�RGGN�QHH�QH�VJG
NCDGN��CPF�VQ�RTGXGPV�CEEKFGPVCN�RGGN�QHH�QT�UGRCTCVKQP�QH�VJG�NCDGN�HTQO�VJG�DCEMKPI�UJGGV��CU�VJG�DCEMKPI�UJGGV�YKVJ�VJG
NCDGN�KU�RCUUGF�QXGT��KP�GKVJGT�FKTGEVKQP��VJG�QWVUKFG�QH�CP�QDLGEV�YKVJ�C�EQPXGZ�UWTHCEG��CPF�JCXKPI�C�FKCOGVGT�QH
CRRTQZKOCVGN[����OO�
��KPEJ��

�����,%2�56#0&#4&5���6JG�URGEKHKECVKQPU�QH�CNN�RCRGTU�HWTPKUJGF�OWUV�DG�KP�CEEQTFCPEG�YKVJ�VJQUG�NKUVGF�JGTGKP
QT�NKUVGF�HQT�VJG�EQTTGURQPFKPI�,%2�%QFG�PWODGTU�KP�VJG��)QXGTPOGPV�2CRGT�5RGEKHKECVKQP�5VCPFCTFU�0Q������VJCV�YCU
KP�GHHGEV�CV�VJG�VKOG�VJG�QHHGT�YCU�UWDOKVVGF�

����6JG�EQPVTCEVQT�OWUV�UWDOKV�EQRKGU�QH�CNN�25�(QTO������KP�C�FKUM�HQTOCV�VQ��+45��4QQO�������#VVGPVKQP��)NGPP
2GNKUJGM�������%QPUVKVWVKQP�#XG��09��9CUJKPIVQP��&%��������

5GEVKQP�����2#/2*.'6�52'%+(+%#6+105

����2CEMCIG�(QTOCV�����������RCORJNGVU��GCEJ�YKVJ�CP�GPXGNQRG�

�������2CEMCIG���������������RCORJNGVU������RCIGU������RCIGU�OC[�RTKPV�QP�YJKVG�PGYURTKPV��YJKVG�QHHUGV�DQQM�QT
YJKVG�YTKVKPI�RCRGT�������6#:�(QTOU��RCIGU�/756�RTKPV�QP�YJKVG�QHHUGV�DQQM�QT�YJKVG�YTKVKPI�RCRGT�

������%QR[�%JCPIG��#RRTQZKOCVGN[���������RCEMCIGU�TGSWKTG�C�EQR[�EJCPIG��QP�VJG�HTQPV�EQXGT��HQT�5GTXKEG�%GPVGT
CPF�/KUEGNNCPGQWU�$WNM�

�����6TKO�5K\G���6JG�OCZKOWO�RCORJNGV�VTKO�UK\G�KU�����Z�����OO�
������Z������6JG�OKPKOWO�RCORJNGV�VTKO�UK\G
OWUV�CNNQY�HQT�C�FGVCEJGF�RCIG�UK\G�VJCV�/756�$'�����Z�����VQ�����OO�
������Z�N������VQ��������6JG�GHHGEVU�QH
UJKPINKPI��QP� VJG�FGVCEJGF�UK\G��OWUV�DG� VCMGP�KPVQ�EQPUKFGTCVKQP��GURGEKCNN[�YJGP�HQTOU�CTG� KP� VJG�EGPVGT�QH� VJG
RCORJNGV��6TKO�UK\G�QH�CNN�RCORJNGVU�CPF�FGVCEJGF�UK\G�QH�CNN�HQTOU�RTQFWEGF�QP�VJKU�EQPVTCEV�OWUV�DG�WPKHQTO�

����+0-����6JG�DQQMU�YKNN�RTKPV�KP�DNCEM�KPM�QPN[�

�����5ETGGPU�UGRCTCVKQPU��9JGP�GNGEVTQPKE�OGFKC�KU�HWTPKUJGF��VJG�EQPVTCEVQT�OC[�DG�TGSWKTGF�VQ�WPFGTNC[�VQPGU�HQT
UETGGP�DCEMITQWPFU�GSWCN�VQ�N���VQPG�QH�C�NN��NKPG�UETGGP�
OC[�DG�UKOWNCVGF���CPF�RGTHQTO�UKORNG�EQNQT�UGRCTCVKQPU�
*CNHVQPG�RJQVQU�YKNN�DG�KPENWFGF�KP�VJG�RCEMCIGU�

�����+OCIG�5K\G���%QR[�HWTPKUJGF�YKNN�JCXG�C�OCZKOWO�KOCIG�UK\G�QH�����Z�����OO�
������Z�N��������

����%QPVTCEVQT�OWUV�UGV�CPF�KPUGTV�C�)21�KORTKPV�NKPG��RGT�%QPVTCEV�6GTOU��)21�2WDNKECVKQP�������
RCIG����
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�����/CTIKPU���#NN�RCIGU��JCXG�C����OO�
N�����JGCF�VQ�DNCEM�KPM�
KOCIG��CPF�CTG�VQ�DG�EGPVGTGF�NGHV�CPF�TKIJV�KP�VJG
FGVCEJGF�VTKOOGF�RCIG�UK\G��

�����(QTO�VQ�(QTO�4GIKUVGT���(QTO�VQ�HQTO�TGIKUVGT�KU�VJG�TGIKUVGT�QH�KFGPVKECN�HQTOU�YKVJKP�VJG�HKPKUJGF�RTQFWEV�
PQV�VJG�RTGUU�HQTOU���/CTIKPU�CPF�KPVGTPCN�URCEKPI�QH�HQTO�RCIGU��RNWU�TGIKUVGT�QH�KFGPVKECN�HQTOU�RCTV�VQ�RCTV�OWUV�DG
OCKPVCKPGF�YKVJKP���OO�
N�N����OCZKOWO�XCTKCVKQP���+H��KP�KORQUKPI��KFGPVKECN�HQTOU�HCNN�KP�FKHHGTGPV�UKIPCVWTGU��VJGUG
HQTOU�OWUV�UVKNN�TGIKUVGT�YKVJKP���OO�
N�N����

+/2146#06��6JG����P6#:�(QTOUQ�RCIGU�VJCV�OWUV�RTKPV�QP�GKVJGT�1HHUGV�QT�9TKVKPI�RCRGT�YKNN�EQPUKUV�QH�VYQ
GCEJ�QH�C���RCIG�HQTO�
��RCIGU���VYQ�UGVU�QH����RCIGU�
���RCIGU���YJKEJ�KPENWFGU�VYQ�GCEJ�QH�5EJGFWNG�-���C���RCIG
HQTO��EQWRNGF�YKVJ����RCIGU�QH�-���+PUVTWEVKQPU��VYQ�GCEJ�QH�VJTGG����RCIG�HQTOU�
���RCIGU���CPF�VYQ�GCEJ�QH�C�HCEG
QPN[�HQTO�RNWU���RCIGU�QH�KPUVTWEVKQPU�
��RCIGU���6JGUG����RCIGU�OC[�HCNN�CP[YJGTG�KP�VJG�RCORJNGV�CU�NQPI�CU�VJG
KFGPVKECN�HQTOU�CPF�QT�UGVU�CTG�QP�EQPUGEWVKXG�RCIGU�CPF�TGOCKP�KP�UGSWGPEG�
K�G��KH�RCIGU�������QH�VJG�HKTUV�(QTO�����

C���RCIG�HQTO��HCNNU�QP�RCIGU���������TGURGEVKXGN[��VJGP�RCIGU�������QH�VJG�UGEQPF�(QTO������YQWNF�HCNN�QP�RCIGU
��������TGURGEVKXGN[��CPF�RCIG���QH�VJG�HKTUV�UGV�QH�5EJGFWNG�-���CPF�KPUVTWEVKQPU�YQWNF�HCNN�QP�RCIG�����VJGP�RCIG��
QH�VJG�UGEQPF�UGV�QH�5EJGFWNG�-���CPF�KPUVTWEVKQPU�YQWNF�HCNN�QP�RCIG������6JG�UGSWGPEG�QH�VJG�(QTOU�CPF�5EJGFWNGU
CTG�CU�HQNNQYU�

�� (QTO������K�
��RCIG�HQTO�
�� 5EJGFWNG�-�����+PUVTWEVKQPU�K�
���RCIG�UGV�
�� (QTO����������(QTO�����������(QTO������
#NN���RCIG�HQTOU���CPF
�����5EJGFWNG�&�K�
HCEG�QPN[�HQTO�RNWU�KPUVTWEVKQPU��

�����2GTHQTCVKQPU��6JG�RCIGU�EQPVCKPKPI��6#:�(QTOU��TGSWKTG�C�HWNN�NGPIVJ�XGTVKECN�RGTHQTCVKQP�����OO�
�������
HTQO�QWVUKFG�VTKO�GFIG���#V�EQPVTCEVQT	U�QRVKQP�CP[�PWODGT�QH�CFFKVKQPCN�RCIGU��GZEGRV��QWVUKFG���RCIGU��OC[�JCXG�C
HWNN� NGPIVJ�XGTVKECN�RGTHQTCVKQP�����OO�
��������HTQO�VJG�QWVUKFG�VTKO�GFIG��2GTHQTCVKQPU�OC[�DG�UNKV�QT�UNQV�
PQV
RKPJQNG��CPF�OWUV�CNNQY�HQT�GCU[�CPF�ENGCP�UGRCTCVKQP�QH�RCIGU�

�����$KPFKPI��2CORJNGVU�OWUV�DG�DQWPF�QP�NQPI�GFIG�WUKPI�CV�NGCUV�VYQ�UCFFNG�YKTG�UVKVEJGU��#V�EQPVTCEVQT	U�QRVKQP
��UKPING�NGCXGU�EQPPGEVGF�YKVJ�C�NKR�
K�G���DKPFKPI�UVWD��VQ�NGHV�QT�TKIJV�UKFG�QH�UVKVEJGU�YKNN�DG�CNNQYGF��RTQXKFGF�VJG�NKR
FQGU�PQV�GZVGPF�RCUV�VJG�DKPF�OCTIKPU�QH�VJG�CFLCEGPV�RCIGU��'FIG�INWGF�GPXGNQRGU�YKVJ�CP�GZVGPFGF�HNCR��OWUV�DG
UCFFNG�UVKVEJGF�KPVQ�RCORJNGVU�VJTQWIJ�VJG�RGTHQTCVKQP�RTQXKFGF�HQT�VJG�TGOQXCN�QH�VJG�HNCR�GZVGPUKQP��6JG�UVKVEJKPI�OWUV
PQV�KPVGTHGTG�YKVJ�VJG�FGVCEJKPI�QH�VJG�HQTOU�CV�VJG�RGTHQTCVKQPU�QT�TGOQXCN�QH�VJG�GPXGNQRGU��6JTGG�UKFG�VTKO�TGSWKTGF�

�������6JG�DKPFKPI�UJCNN�DG�CEEQORNKUJGF�CU�HQNNQYU�����$KPF�VJG�CTGC�CPF�OKUEGNNCPGQWU�DWNM�SWCPVKV[��KH�CP[��CPF
OCKN�SWCPVKV[�����$KPF�VJG�UGTXKEG�EGPVGT�DWNM�SWCPVKV[�

+H�VJG�EQPVTCEVQT�GNGEVU�VQ�DKPF�VJG�UGTXKEG�DWNM�SWCPVKVKGU�RTKQT�VQ�EQORNGVKPI�VJG�VQVCN�OCKN�TGSWKTGOGPVU�HQT�CNN�RJCUGU�
CNN�EQUVU�VQ�EQTTGEV�CP[�FKUETGRCPEKGU�YKNN�DG�DQTPG�D[�VJG�EQPVTCEVQT�

������'PXGNQRG�CPF�2CORJNGV�%QPUVTWEVKQP�5CORNGU���6JG�UCORNG�TGSWKTGOGPV�HQT�VJKU�EQPVTCEV�KU����EQPUVTWEVKQP
UCORNGU�
���QH�GCEJ�RCORJNGV��RTKPVKPI�PQV�TGSWKTGF��DWV�VJG�(QTOU�RCIGU�CPF�+PUVTWEVKQP�RCIGU�OWUV�DG�KFGPVKHKGF��
�'CEJ�UCORNG�UJCNN�DG�EQPUVTWEVGF�CU�URGEKHKGF�CPF�OWUV�EQORN[�YKVJ�VJG�URGEKHKECVKQPU�CU�VQ�UK\G��RCRGT�URGEKHKGF��CPF
EQPVCKP� VJG� UK\G� QH� GPXGNQRG� CPF� NCDGNU� VJCV� VJG� EQPVTCEVQT�YKNN� HWTPKUJ�� �/CTM� LCEMGV� PWODGT� QP� GCEJ� UCORNG��
%QPVTCEVQT�YKNN�DG�IKXGP�CP�CRRTQXCN��EQPFKVKQPCN�CRRTQXCN��QT�TGLGEVKQP�YKVJKP����YQTMFC[U�CHVGT�TGEGKRV�KP�)21�

5WDOKV�UCORNGU�VQ��7��5��)QXGTPOGPV�2TKPVKPI�1HHKEG��5VQR�222��4QQO�%���������)�5VTGGV��09��9CUJKPIVQP��&�%�
������� /�(� #VVGPVKQP� +�4�5�� &GUM�� � 6JG� EQPVCKPGT� CPF� CEEQORCP[KPI� FQEWOGPVCVKQP� UJCNN� DG� OCTMGF�
%105647%6+10�5#/2.'5�CPF�UJCNN�KPENWFG�VJG�)21�LCEMGV�PWODGT���6JG�UCORNGU�OWUV�DG�UWDOKVVGF�D[�VJG�FCVG
URGEKHKGF�KP�VJG�UEJGFWNG�

������2CORJNGV�2TQQHU���5WDOKV���UGV
U��QH�&[NWZ��QT�UKOKNCT�RTQQHU�YKVJ�OCTIKPU�KPFKECVGF�CU�UQQP�CU�VJG�EQPVTCEVQT
FGGOU�PGEGUUCT[�KP�QTFGT�VQ�EQORN[�YKVJ�VJG�EQPVTCEV�UEJGFWNG���2TQQHU�YKNN�DG�YKVJJGNF���YQTMFC[U�HTQO�TGEGKRV�KP
VJG�)21�WPVKN�VJG[�CTG�OCFG�CXCKNCDNG�HQT�RKEMWR�D[�VJG�EQPVTCEVQT���%QPVTCEVQT�KU�PQV�CWVJQTK\GF�VQ�RTKPV�RTKQT�VQ�JKU
TGEGKRV�QH�CP�CRRTQXCN�QT�EQPFKVKQPCN�CRRTQXCN���&Q�PQV�TGVWTP�GNGEVTQPKE�OGFKC�YKVJ�RTQQHU�

5WDOKV�RTQQHU�VQ���7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��5VQR�222��4QQO�%���������)�5VTGGV�09��9CUJKPIVQP��&%�
�������6JG�EQPVCKPGT�CPF�CEEQORCP[KPI�FQEWOGPVCVKQP�OWUV�DG�OCTMGF��#VVGPVKQP��+45�&GUM��2#/2*.'6�2411(5�
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CPF�OWUV�KPENWFG�VJG�)21�,CEMGV�0WODGT�
5GEVKQP�����'08'.12'�.#$'.�52'%+(+%#6+105

�������3WCPVKV[����������

�������5K\G�
+PUKFG�FKOGPUKQP�������Z�����OO�
������Z�����

�������2CRGT���9JKVG�9QXG����IUO�
���ND���

�������'PXGNQRG�%QPUVTWEVKQP���#NN�GPXGNQRGU�OWUV�JCXG�C�HQNF�CV�DQVVQO��VJG�DQVVQO�OC[�PQV�DG�INWGF���0Q�RGTHQTCVKQPU
CTG�CNNQYGF�QP�VJG�DQVVQO�HQNF�QT�HNCR�HQNF��
5GG�'ZJKDKVU�������CPF���RCIG���QH����

������2CEMCIG�EQPUVTWEVKQP�QRVKQPU��#�CPF��$�OWUV�WVKNK\G�'FIG�)NWGF�QPN[�

016'�
HQT�'FIG�INWGF�GPXGNQRGU���6JG�CFJGUKXG�QP�VJG�UGCNGF�UGCOU�QH�VJG�GFIG�INWGF�GPXGNQRG�OC[�DG�����VQ�����
KP�YKFVJ��DWV�VJG�KPUKFG�FKOGPUKQP�QH�VJG�GPXGNQRGU�OWUV�DG�����Z�����OO�
������Z������HQT�CP�QXGTCNN�NGPIVJ�QH������
VQ����������6JG�HNCR��
EQPUVTWEVKQP�QRVKQP�����KU��������Z�������VQ��������HQT�VJG�UGCNKPI�HNCR�RQTVKQP��RNWU�CP[�CFFKVKQPCN
COQWPV�PGGFGF��CV�EQPVTCEVQT	U�QRVKQP��VQ�DKPF�VJG�GPXGNQRG�KPVQ�VJG�RCORJNGV���6JG�HNCR��
EQPUVTWEVKQP�QRVKQPU��#�CPF
�$���KU�������Z�������VQ����������#NN�QRVKQPU�TGSWKTG�RGTHQTCVKQPU�VJG�HWNN�������VQ��������FKOGPUKQP���������HTQO�VJG
HNCR�UEQTG��
5GG�'ZJKDKV�����RCIG���QH����

�����.CDGN�%QPUVTWEVKQP�'PXGNQRG�%COGTC�%QR[�

������%QPUVTWEVKQP�1RVKQP��#��'KVJGT�FKG�EWV�VYQ�RGGN�QHH�KPVGITCVGF�NCDGNU�QT�CHHKZ�VYQ���RCTV�NCDGNU�YKVJ�CNN�EQTPGTU
TQWPFGF��
�C�������Z����OO�
�������Z�����CPF�
�D������Z����OO�
�������Z���������QP�VJG�GZVGPFGF�HNCR�QH�VJG�GFIG
INWGF�GPXGNQRG���6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�KOCIG�XCTKCDNG�KPHQTOCVKQP�QP�VYQ�NCDGNU�HQT�VJG�RCEMCIGU�VJCV�OCKN�
CPF�QP�QPG�NCDGN�HQT�VJG�RCEMCIGU�VJCV�DWNM�UJKR��.CDGN��C��KU�VJG�6CZRC[GT	U�0COG�CPF�#FFTGUU�NCDGN�VQ�DG�WUGF�D[
VJG�VCZRC[GT�QP�VJG�6CZ�(QTO�TGVWTPGF�VQ�+45��.CDGN��D��KU�VJG�5GTXKEG�%GPVGT�#FFTGUU�NCDGN�YJKEJ�YKNN�DG�WUGF�HQT
OCKNKPI�VJG�TGVWTP�GPXGNQRG��.CDGNU�YKNN�TGSWKTG�CP�CFJGUKXG�UVTKR�VQ�EQXGT�VJG�DCEM�QH�VJG�NCDGNU�CPF�C�DCEMKPI�UJGGV
YKVJ�C�TGNGCUG�EQCVKPI�VQ�EQXGT�VJG�CFJGUKXG���6JG�VCZRC[GT�OWUV�DG�CDNG�VQ�GCUKN[�TGOQXG�VJG�NCDGNU��
5GG�'ZJKDKV����
RCIG���QH����

'PXGNQRG�%COGTC�%QR[���+45�YKNN�HWTPKUJ�QPG�UGV�QH�ECOGTC�EQR[�YJKEJ�YKNN�DG�WUGF�VQ�RTKPV�CNN�QH�VJG�GPXGNQRGU�VJG
UCOG�

������%QPUVTWEVKQP�1RVKQP��$��'KVJGT�FKG�EWV�QPG�RGGN�QHH�KPVGITCVGF�NCDGN�QT�CHHKZ�C���RCTV�NCDGN�YKVJ�CNN�EQTPGTU
TQWPFGF������Z����OO�
�������Z��Q��QP�VJG�GZVGPFGF�HNCR�QH�VJG�GPXGNQRG��6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�KOCIG
QPG�NCDGN�HQT�VJG�RCEMCIGU�VJCV�OCKN��CPF�YKNN�JCXG�VQ�EQTTGEVN[�OCVEJ�VJG�UGTXKEG�EGPVGT�CFFTGUU�RTKPVGF�QP�VJG�GPXGNQRG
YKVJ�VJG�UGTXKEG�EGPVGT�EQFG�KOCIGF�QP�VJG�NCDGN��.CDGNU�YKNN�TGSWKTG�CP�CFJGUKXG�UVTKR�VQ�EQXGT�VJG�DCEM�QH�VJG�NCDGNU
CPF�C�DCEMKPI�UJGGV�YKVJ�C�TGNGCUG�EQCVKPI�VQ�EQXGT�VJG�CFJGUKXG���6JG�VCZRC[GT�OWUV�DG�CDNG�VQ�GCUKN[�TGOQXG�VJG�NCDGNU�
0Q�KOCIKPI�TGSWKTGF�HQT�VJG�DWNM��
5GG�'ZJKDKV�����RCIG���QH���

'PXGNQRG�%COGTC�%QR[���+45�YKNN�HWTPKUJ�ECOGTC�EQR[�HQT����FKHHGTGPV�GPXGNQRG�RTKPVKPIU����HQT�GCEJ�QH�VJG����5GTXKEG
%GPVGT�CFFTGUUGU��CPF���HQT�#TGC�CPF�/KUEGNNCPGQWU�DWNM�

016'��6JG�EQPVTCEVQT�OC[�JCXG�VQ�TGRQUKVKQP�GNGOGPVU�QH�VJG�HWTPKUJGF�EQR[�CU�PGEGUUCT[��CEEQTFKPI�VQ�VJG�QRVKQP�CPF
UK\G�UGNGEVGF�

�����2TKPVKPI���+PM�HQT�'PXGNQRG�2TKPVKPI�
+PM�OWUV�DG�ECTDQP�DCUGF���#NN�GPXGNQRGU�RTKPV�DNCEM�KPM�QPN[�

�����5QTVKPI�%QFGU��/QUV�GPXGNQRGU�YKNN�JCXG�VYQ�CWVQOCVGF�UQTVKPI�EQFGU��VJG�+45�DCTEQFG�CPF�C�RQUVCN�DCTEQFG�
6JG�DWNM�GPXGNQRGU�YKNN�PQV�TGSWKTG�C�RQUVCN�DCTEQFG�
����

�������+45�$CTEQFG���6JG�+45�UQTVKPI�EQFG�KU�EQORTKUGF�QH�VJKTV[�VYQ�HWNN�CPF�JCNH�DCT�EQPHKIWTCVKQPU�CPF�KU�RTKPVGF
QP�VJG�NQYGT�NGHV�HCEG�QH�VJG�GPXGNQRGU��+V�KU�TGHGTGPEGF�HTQO�VJG�NGHV�CPF�DQVVQO�QH�VJG�GPXGNQRG�CPF�JCU�UVTKEV�TGIKUVGT
VJCV�OWUV�DG�OQPKVQTGF�YKVJ�VJG�HWTPKUJGF�GPXGNQRG�VGORNCVG�

�������2QUVCN�$CTEQFG��6JG�RQUVCN�DCTEQFG�KU�EQORTKUGF�QH�HKHV[�VYQ�HWNN�CPF�JCNH�DCT�EQPHKIWTCVKQPU�CPF�KU�HQT
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UECPPKPI�D[�VJG�7525���(QT�EQPUVTWEVKQP�QRVKQP��#�KV�OWUV�DG�KOCIGF�QP�VJG�5GTXKEG�%GPVGT�#FFTGUU�NCDGN�QP�VJG�HNCR
QH�VJG�GPXGNQRG��(QT�EQPUVTWEVKQP�QRVKQPU��$�KV�RTKPVU�QP�VJG�NQYGT�TKIJV�HCEG�QH�VJG�GPXGNQRG��CPF�JCU�UVTKEV�TGIKUVGT
TGHGTGPEGF�HTQO�VJG�DQVVQO�CPF�TKIJV�QH�VJG�GPXGNQRG��VJCV�OWUV�DG�OQPKVQTGF�YKVJ�VJG�HWTPKUJGF�GPXGNQRG�VGORNCVG�
6JG�EQPVTCEVQT�OWUV�XGTKH[�VJG�CEEWTCE[�QH�VJG�DCTEQFG�YKVJ�VJG�7525�

�����(CEKPI�+FGPVKHKECVKQP�/CTMU�
(+/�$CTU��CTG�RTKPVGF�KP�VJG�WRRGT�TKIJV�HCEG�QH�GCEJ�GPXGNQRG���6JG[�RTKPV�VJG
UCOG� QP� CNN� GPXGNQRGU�� � (+/�$CTU�YKNN� DG� TGHGTGPEGF� HTQO� VJG� TKIJV� QH� VJG� GPXGNQRG�� � 5GG�7�5�� 2QUVCN� 5GTXKEG
2WDNKECVKQP����

�����'PXGNQRG�2TQQHU���%QPVTCEVQT�OWUV�UWDOKV���UGVU�QH�RTQQHU���5WDOKV�RTQQHU�CU�UQQP�CU�VJG�EQPVTCEVQT�FGGOU
PGEGUUCT[�VQ�EQORN[�YKVJ�VJG�EQPVTCEV�UEJGFWNG��2TQQHU�YKNN�DG�YKVJJGNF����YQTMFC[U�HTQO�TGEGKRV�KP�VJG�)21�WPVKN
VJG[�CTG�OCFG�CXCKNCDNG�HQT�RKEMWR�D[�VJG�EQPVTCEVQT���%QPVTCEVQT�KU�PQV�CWVJQTK\GF�VQ�RTKPV�RTKQT�VQ�JKU�TGEGKRV�QH�CP
CRRTQXCN�QT�EQPFKVKQPCN�CRRTQXCN���&Q�PQV�TGVWTP�EQR[�YKVJ�RTQQHU�

5WDOKV�RTQQHU�VQ���7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��5VQR�222��4QQO�%���������)�5VTGGV��09��9CUJKPIVQP��&%�
��������6JG�EQPVCKPGT�CPF�CEEQORCP[KPI�FQEWOGPVCVKQP�OWUV�DG�OCTMGF���#VVP��+�4�5��&GUM��'08'.12'�2411(5
CPF�OWUV�KPENWFG�VJG�)21�,CEMGV�0WODGT�

������'PXGNQRG�3WCNKV[�%QPVTQN�2TQEGFWTGU���6JG�RTKOG�EQPVTCEVQT�OWUV�GUVCDNKUJ�CPF�CFOKPKUVGT�C�SWCNKV[�CUUWTCPEG
RTQITCO�YJKEJ�YKNN�GPUWTG�CNN�GPXGNQRGU�OGGV�URGEKHKECVKQPU�YJGVJGT�VJG[�CTG�RTQFWEGF��KP�NKPG��QT�CV�C�UWDEQPVTCEVQT	U
UKVG�

������5WDEQPVTCEVQT���+H�GPXGNQRGU�CTG�RTQFWEGF�D[�C�UWDEQPVTCEVQT��RTQFWEVKQP�OWUV�DG�EQORNGVGF�KP�UWHHKEKGPV�VKOG
CPF�CXCKNCDNG�HQT�SWCNKV[�CUUWTCPEG�KPURGEVKQPU���6JKU�UEJGFWNG�KU�VQ�HCEKNKVCVG�VKOGN[�TGRNCEGOGPVU�PGEGUUKVCVGF�D[�HCKNWTG
VQ�OGGV�EQPVTCEV�URGEKHKECVKQPU�

����� �'PXGNQRG�5CORNGU�� �#V� VJG� UVCTV�QH� VJG�GPXGNQRG�RTQFWEVKQP�����UCORNGU�QH�GCEJ�GPXGNQRG�OWUV�DG� UGPV
KOOGFKCVGN[�D[�CP�QXGTPKIJV�FGNKXGT[�UGTXKEG��CV�EQPVTCEVQT	U�GZRGPUG��VQ�VJG�FGUVKPCVKQPU�NKUVGF�KP�VJG�2TQFWEVKQP
5CORNGU�5GEVKQP�

5GEVKQP�����+/#)+0)�6#:�2#%-#)'5���6JG�EQPVTCEVQT�YKNN�DG�TGURQPUKDNG�HQT�KOCIKPI�VCZ�RCEMCIGU�KP�CEEQTFCPEG
YKVJ�QPG�QH�VJG�HQNNQYKPI�EQPUVTWEVKQP�QRVKQPU�

�
1RVKQP��#��6JG�OCKN�SWCPVKV[�QH���������RCEMCIGU�YKNN�TGSWKTG�KPUKFG�CPF�QWVUKFG�KOCIKPI��KPUKFG�QP���NCDGNU�
VJG
6CZRC[GT	U�0COG�CPF�#FFTGUU�NCDGN�CPF�VJG�5GTXKEG�%GPVGT�#FFTGUU�NCDGN��CPF�QWVUKFG�QP�VJG�HTQPV�EQXGT�HQT�VJG
CFFTGUUKPI�QH�VJG�VCZ�RCEMCIG��6JG�DWNM�SWCPVKV[�QH���������RCEMCIGU�YKNN�QPN[�TGSWKTG�KOCIKPI�QP�VJG�5GTXKEG�%GPVGT
#FFTGUU�NCDGN�KPUKFG�VJG�RCEMCIG�


1RVKQP��$��6JG�OCKN�SWCPVKV[�QH���������RCEMCIGU�YKNN�TGSWKTG�KPUKFG�CPF�QWVUKFG�KOCIKPI��KPUKFG�QP���NCDGN�
VJG
6CZRC[GT	U�0COG�CPF�#FFTGUU�NCDGN��CPF�QWVUKFG�QP�VJG�HTQPV�EQXGT�HQT�VJG�CFFTGUUKPI�QH�VJG�VCZ�RCEMCIG��6JG�DWNM
SWCPVKV[�FQGU�PQV�TGSWKTG�C�NCDGN�QT�KOCIKPI�

016'��
1RVKQPU��#����$��6JG�KOCIKPI�QP�VJG�6CZRC[GT	U�0COG�CPF�#FFTGUU�NCDGN�KPUKFG�VJG�RCEMCIG�YKNN�PQV�EQPVCKP
C�ECTTKGT�TQWVG�GPFQTUGOGPV��DWV�VJG�OCKNKPI�CFFTGUU�QP�VJG�HTQPV�EQXGT�QH�VJG�RCEMCIG�YKNN�JCXG�VJG�ECTTKGT�TQWVG
GPFQTUGOGPV�CPF�&GNKXGT[�2QKPV�$CTEQFG��
5GG�'ZJKDKV���HQT�SWCPVKV[�DTGCMFQYP��

016'��
1RVKQP��#�QPN[��1P�VJG�RCEMCIGU�VJCV�OCKN��VJG�5GTXKEG�%GPVGT�#FFTGUU�NCDGN�YKNN�TGSWKTG�VJG�KOCIKPI�QH��QPG
QH�VJG�VGP�UGTXKEG�EGPVGT�CFFTGUUGU�CPF�VJG�EQTTGURQPFKPI�RQUVPGV�DCTEQFG��1P�VJG�RCEMCIGU�VJCV�YKNN�DG�DWNM�UJKRRGF�
VJG�6CZRC[GT	U�0COG�CPF�#FFTGUU�NCDGN�YKNN�016�DG�KOCIGF��CPF�VJG�5GTXKEG�%GPVGT�#FFTGUU�NCDGN�YKNN�TGSWKTG�VJG
PCOG��+PVGTPCN�4GXGPWG�5GTXKEG�%GPVGT��YKVJ�%KV[��5VCVG��CPF�<KR�%QFG�DGNQY�C�UQNKF�TWNG��
5GG�'ZJKDKV��%�HQT�VJG
5GTXKEG�%GPVGT�%QFGU�CPF�VJG�EQTTGURQPFKPI�5GTXKEG�%GPVGT�CFFTGUUGU��

��� (WTPKUJGF�%CTVTKFIGU��%QPVTCEVQT�KU�TGURQPUKDNG�HQT�VCMKPI�VJG�+45�TCY�FCVC�HKNG�CPF�RCUUKPI�VJG�HKNG�CICKPUV�VJG
0CVKQPCN�%JCPIG�QH�#FFTGUU�
0%1#��HKNG�WUKPI�UVCPFCTF�OCVEJKPI�NQIKE��KH�PKZKG�HQQVPQVGU�3�CRV��PWODGT�QT�GSWCN
QT�7�CRV��PWODGT�OKUUKPI�QP�ENKGPV�HKNG�KU�VJG�QPN[�EQFG�HQT�C�TGEQTF�VJG[�CTG�PQV�DG�EQPUKFGTGF�C�PKZKG���6JG
EQPVTCEVQT�YKNN�RTQXKFG�VJG�+45�YKVJ�OCIPGVKE�ECTVTKFIGU�EQPVCKPKPI�KPEQORNGVG�CFFTGUUGU�

�������6JG�+45�YKNN�HWTPKUJ�VJG�EQPVTCEVQT�YKVJ�C�UGGF�HKNG�ECTVTKFIG�QH�PQV�OQTG�VJCP�����PCOGU�CPF�CFFTGUUGU�VJCV
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CTG�VQ�DG�CFFGF�VQ�GCEJ�RJCUG�QH�VJG�OCKN�HKNG��6JG�UGGF�HKNG��YJGP�CFFGF�VQ�RJCUG����OWUV�DG�CFFGF�CHVGT�VJG�0%1#
RTQEGUUKPI��CPF�RTKQT�VQ�CP[�QVJGT�ECTVTKFIG�OCPKRWNCVKQP��9JGP�VJG�UGGF�HKNG�KU�CFFGF�VQ�RJCUG���KV�ECP�DG�CFFGF
KOOGFKCVGN[�CHVGT�TGEGKRV�QH�VJG�OCKN�ECTVTKFIGU��DGECWUG�RJCUG���FQGUP	V�TGSWKTG�0%1#�RTQEGUUKPI���6JG�UGGF�HKNG
ECTVTKFIG�YKNN�DG�HWTPKUJGF�D[�VJG�FCVG�KP�VJG�UEJGFWNG�HQT�VJG�RJCUG���ECTVTKFIGU�

�������7PFGNKXGTCDNGU���0KZKGU�CTG�VQ�DG�EQPUKFGTGF�WPFGNKXGTCDNG���#NUQ��CFFTGUUGU�EJCPIGF�D[�0%1#�VJCV�CTG�PGY
OQXG�HQTGKIP��PQ�HQTYCTFKPI�CFFTGUUGU��QT�JCXG�ENQUGF�2QUV�1HHKEG�DQZGU�CTG�VQ�DG�EQPUKFGTGF�WPFGNKXGTCDNG���#NN
WPFGNKXGTCDNGU��CRRTQZKOCVGN[����QH�VJG�HKPCN�SWCPVKV[��OWUV�DG�UWDVTCEVGF�HTQO�VJG�HKPCN�SWCPVKV[�CPF�OC[�PQV�DG
KPENWFGF�KP�VJG�SWCPVKV[�DKNNGF���6JG�FGVGTOKPCVKQP�QH�VTWG�CPF�HCNUG�PKZKGU�YKNN�DG�FKUEWUUGF�CV� VJG�RTGRTQFWEVKQP
OGGVKPI�

�������6JG�HWTPKUJGF�ECTVTKFIGU�CTG�TCY�WPGFKVGF�OCKN�NCDGN�TGEQTF�ECTVTKFIGU�CPF�YKNN�JCXG�VQ�DG�HQTOCVVGF��CV�VJG
EQPVTCEVQT	U�GZRGPUG��
5GG�'ZJKDKV������%CTVTKFIGU�YKNN�DG�HWTPKUJGF�KP�VYQ�UJKROGPVU�
2JCUGU���CPF����

�������%QPVTCEVQT�OWUV�UGNGEV�VJG�PGY�OQXG�CFFTGUUGU�HTQO�VJG�OCKN�HKNG��XGTKH[�VJG�UGTXKEG�EGPVGT�EQFG�QH�VJG�PGY
OQXG�CFFTGUUGU�
OCMKPI�CNN�PGEGUUCT[�UGTXKEG�EGPVGT�EQFG�EQTTGEVKQPU��WUKPI�VJG�HWTPKUJGF�FKUMGVVG��CPF�OGTIG�VJG�PGY
OQXG�CFFTGUUGU�DCEM�KPVQ�VJG�OCKN�HKNG��6JGTG�CTG�GZRGEVGF�VQ�DG�CRRTQZKOCVGN[�������PGY�OQXG�CFFTGUUGU�QH�YJKEJ
CRRTQZKOCVGN[����YKNN�TGSWKTG�EQTTGEVKQP�QH�VJG�UGTXKEG�EGPVGT�EQFG�

������ 0GY� /QXG� #FFTGUU� +PFKECVQTU�� � +OCIG�� QP� VJG� �6CZRC[GT	U� 0COG� CPF� #FFTGUU� NCDGN��� ���� U[ODQNU
JQTK\QPVCNN[�CPF�XGTVKECNN[��VQ�KFGPVKH[�GCEJ�PGY�OQXG�CFFTGUU��+OCIG�CV�NGCUV�������U[ODQNU�JQTK\QPVCNN[��YKVJ�PQ�URCEG
DGVYGGP�VJG�U[ODQNU��QP�VJG�NKPG�CDQXG�VJG�EJGEM�FKIKV�NKPG�
VJG�EJGEM�FKIKV�OWUV�DG�UWRRTGUUGF�HQT�CNN�PGY�OQXG
CFFTGUUGU��� VJKU� KU� QP� VJG� UCOG� NKPG� CU� VJG� ECTTKGT� TQWVG� GPFQTUGOGPV� NKPG� 
VJG� ECTTKGT� TQWVG� GPFQTUGOGPV� NKPG� KU
UWRRTGUUGF�HQT�KPUKFG�KOCIKPI���+OCIG�CV�NGCUV�������U[ODQNU�XGTVKECNN[��VQ�VJG�NGHV�QH�VJG�VCZRC[GT	U�PCOG�CPF�CFFTGUU�

5GG�'ZJKDKV����

���� �7PWUCDNG�%CTVTKFIGU�� �%CTVTKFIGU� TGEGKXGF� KP� WPWUCDNG� EQPFKVKQP�� QWV� QH� <+2� EQFG� UGSWGPEG�� QT�OKUUKPI
ECTVTKFIGU��YKNN�DG�TGRNCEGF�D[�+45�QP�CP�GZRGFKVGF�DCUKU���+H�VJG�EQPVTCEVQT�JCU�PQV�TGRQTVGF�CP[�FKUETGRCPE[�VQ�VJG
)QXGTPOGPV��YKVJKP�HKXG�
���YQTMFC[U�CHVGT�TGEGKRV�QH�ECTVTKFIGU��KV�YKNN�DG�VCMGP�VJCV�PQPG�GZKUVU���6JG�EQPVTCEVQT�OC[
PQVKH[�+45�/CTVKPUDWTI�%QORWVGT�%GPVGT�
/%%��FKTGEVN[�QPN[�KH�VJGTG�KU�C�RJ[UKECN�RTQDNGO�YKVJ�VJG�ECTVTKFIGU�QT�C
ECTVTKFIG�UJKROGPV���%CNN�/%%�2TQFWEVKQP�%QPVTQN�*GNR�&GUM�
��������������CPF�RTQXKFG�VJG�HQNNQYKPI���,QD�4WP�(KNG
+&��$CVEJ�%[ENG�)TQWR��%CTVTKFIG�0WODGT��CPF�C�DTKGH�GZRNCPCVKQP�QH�VJG�RTQDNGO��6JG�)21�LCEMGV�PWODGT�9+..
CRRGCT�QP�VJG�UJKRRKPI�VTCPUOKVVCN�NCDGN�YJKEJ�YKNN�CNYC[U�DG�KP�VJG�NCUV�DQZ�QH�ECTVTKFIGU��KH�OQTG�VJCP���DQZ�

�����+OCIKPI�#FFTGUUKPI���6JG�KOCIKPI�CPF�CFFTGUUKPI�OC[�DG�CEEQORNKUJGF�D[�GKVJGT�KORCEV�RTKPVGTU�QT�PQP�KORCEV
RTKPVGTU�

��������+/#)+0)���/WUV�OGGV�VJG�HQNNQYKPI�TGSWKTGOGPVU�

C���6JG�UK\G�QH�VJG�V[RG�OWUV�DG����RQKPV�CPF�VJG�HQPV�OC[�DG�*GNXGVKEC��5KGOGPU�)QVJKE�6GZV��5KGOCPU�'UUC[

5VCPFCTF��5EKVGZ�)QVJKE�+PVGTPCVKQPCN�/GFKWO��QT�-QFCM�)QVJKE���#P[�QVJGT�OWUV�DG�CRRTQXGF�DGHQTG�RTG�RTQFWEVKQP
OGGVKPI�


D���+OCIKPI�OWUV�DG�DNCEM�

E���#NN�EJCTCEVGTU�OWUV�CNKIP�

F���0Q�OKUUKPI�FCVC�QT�GPVTKGU�

G���0Q�FWRNKECVG�FCVC�QT�GPVTKGU�

H����.CDGNU�YKNN�JCXG�PQ�OQTG�VJCP���NKPGU��
��NKPGU�KPENWFKPI�ECTTKGT�TQWVG�NKPG�CPF�FGNKXGT[�RQKPV�DCTEQFG�

I���6JGTG�YKNN�DG�C�OCZKOWO�QH����EJCTCEVGTU�RGT�NKPG�CPF�URCEGF���NKPGU�RGT�KPEJ�XGTVKECNN[�

J���0Q�DTQMGP�EJCTCEVGTU�

K���0Q�UOGCTKPI�

L���0Q�XKUKDNG�YKEMKPI�

M���0Q�XKUKDNG�INQUU�

N���4GHNGEVCPEG�QH�EJCTCEVGTU�UJCNN�DG�XKUWCNN[�WPKHQTO�CETQUU�VJG�YJQNG�NCDGN�

������/#+.+0)�#&&4'55����/WUV�OGGV�CNN�7�5��2QUVCN�5GTXKEG�TGSWKTGOGPVU���6JG�OCKNKPI�CFFTGUU�OC[�DG�GKVJGT
CV�VJG�VQR�QT�RCTCNNGN�VQ�URKPG��QP�VJG�DCEM�EQXGT��6JG�EQPVTCEVQT�OWUV�TGHQTOCV�VJG�ECTVTKFIGU�VQ�KOCIG�VJG�ECTTKGT�TQWVG
GPFQTUGOGPV�CPF�NKVGTCN��UGTXKEG�EGPVGT�EQFG��VCZ�RCEMCIG�EQFG��PCOG��CFFTGUU��EKV[��UVCVG��CPF�\KR�EQFG�RNWU�VJG�RQUVCN
UCEM�PWODGT��CPF�DTGCM�PWODGT�
EJCPIG�KPFKECVQT��KP���NKPGU�
5GG�4GEQTF�.C[QWV���6JG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ
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VCMG�KPHQTOCVKQP�HTQO�VJG�HWTPKUJGF�ECTVTKFIGU�CPF�HQTOCV�KV�VQ�ETGCVG�CP����FKIKV�&GNKXGT[�2QKPV�$CTEQFG���6JKU�$CTEQFG
KU�VQ�DG�KOCIGF�DGNQY�VJG�NCUV�NKPG�QH�VJG�CFFTGUU��KP�CEEQTFCPEG�VJG�7525�&QOGUVKE�/CKN�/CPWCN�+V�OWUV�DG�QP�CNN����
FKIKV�CPF�DCUKE�OCKN��CPF�OC[�RTKPV�QP�ECTTKGT�TQWVG�OCKN��(QT�QRVKQPU��#����$��VJG�EQPVTCEVQT�YKNN�DG�TGSWKTGF�VQ�KOCIG
QPG�QT�VYQ�NKPGU�QH�KPHQTOCVKQP�VQ�KPHQTO�VJG�VCZRC[GT�VJCV�VJGKT�RGGN�QHH�NCDGNU�CTG�NQECVGF�YKVJKP�VJG�VCZ�RCEMCIG�CPF
KV	U�NQECVKQP��
G�I��;QWT�RGGN�QHH�NCDGNU�CTG�NQECVGF�QP�VJG�GZVGPFGF�HNCR�QH�VJG�GPXGNQRG��

����7PKSWG�0WODGT�
TGSWKTGF�HQT�QRVKQPU��#�CPF��$���6JG�EQPVTCEVQT�KU�TGSWKTGF�VQ�RTQFWEG�C�WPKSWG�PWODGT�HQT
GCEJ�RCEMCIG��WUKPI�VJGKT�QYP�GSWKROGPV��UQ�VJG�EQPVTCEVQT�OC[�TGVTKGXG�CPF�TGRTQFWEG�TGEQTFU�HQT�CP[�WPWUCDNG
RCEMCIG�QT�YJGP�RCEMCIGU�CTG�RWNNGF�CU�3#�5CORNGU��+H�VJG�WPKSWG�PWODGT�EQPVCKPU�OQTG�VJCP����EJCTCEVGTU�KV�OWUV
016��DGIKP�YKVJ�������������������QT�������6JG�WPKSWG�PWODGT�OWUV�PQV�CRRGCT�QP�CP[�NCDGNU�

�����2TGRTQFWEVKQP�UCORNGU�WUKPI�HWTPKUJGF�VGUV�ECTVTKFIGU���+H�EQPVTCEVQT�GNGEVU�EQPUVTWEVKQP�QRVKQP��$��UWDOKV����
6CZRC[GT	U�0COG�CPF�#FFTGUU�NCDGNU��QH�YJKEJ�����OWUV�EQPVCKP�VJG�JQTK\QPVCN�CPF�XGTVKECN�U[ODQNU�VQ�UKOWNCVG�PGY
OQXG�CFFTGUUGU��+H�EQPVTCEVQT�GNGEVU�EQPUVTWEVKQP�QRVKQP��#��UWDOKV�������NCDGNU�
����6CZRC[GT	U�0COG�CPF�#FFTGUU
NCDGNU��QH�YJKEJ�����OWUV�EQPVCKP�VJG�JQTK\QPVCN�CPF�XGTVKECN�U[ODQNU�VQ�UKOWNCVG�PGY�OQXG�CFFTGUUGU��RNWU�����5GTXKEG
%GPVGT�#FFTGUU�NCDGNU���5WDOKV�VJG�UCORNGU�PQ�NCVGT�VJCP�VJG�FCVG�URGEKHKGF�KP�VJG�UEJGFWNG��.CDGNU�OWUV�DG�EQPUVTWEVGF
CU�URGEKHKGF�CPF�OC[�GKVJGT�DG�QP�C�UKPING�UJGGV�C�OKPKOWO�QH�������Z���������QT�QP�VJG�GZVGPFGF�HNCR�QH�VJG�GPXGNQRG�
2TKPVKPI�QT� KOCIKPI�QH��+��4��CPF�5��TGSWKTGF��6JGUG�UCORNGU�YKNN�DG�WUGF� VQ� VGUV� HQT�RTQRGT� V[RG�HQPV��URCEKPI�
CNKIPOGPV��UVQEM��CFJGUKXG��TGNGCUG�NKPGT��GVE��%QPVTCEVQT�YKNN�DG�IKXGP�CP�CRRTQXCN��EQPFKVKQPCN�CRRTQXCN��QT�TGLGEVKQP
YKVJKP����YQTMFC[U�CHVGT�TGEGKRV�KP�)21���%QPVTCEVQT�KU�PQV�CWVJQTK\GF�VQ�RTQEGGF�RTKQT�VQ�JKU�TGEGKRV�QH�CP�CRRTQXCN
QT�EQPFKVKQPCN�CRRTQXCN�

5WDOKV�UCORNGU�VQ���7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��5VQR�222��4QQO�%���������)�5VTGGV�09��9CUJKPIVQP��&%
�������6JG�EQPVCKPGT�CPF�CEEQORCP[KPI�FQEWOGPVCVKQP�OWUV�DG�OCTMGF�#VVGPVKQP�+45�&GUM��24'241&7%6+10
5#/2.'5�CPF�OWUV�KPENWFG�VJG�)21�LCEMGV�PWODGT�

���� � 7525� 4GIWNCVKQPU�� 6JG� EQPVTCEVQT� OWUV� EQORN[� YKVJ� CNN� 7�5�� 2QUVCN� 5GTXKEG� TGIWNCVKQPU� IQXGTPKPI� VJG
RTGRCTCVKQP� QH� DWNM� TCVG�OCKNKPIU�YJKEJ� CTG� KP� GHHGEV� CV� VJG� VKOG� QH� VJG�OCKNKPI�� 
QT� RCTEGN� RQUV�� HQT� UQOG� DWNM
UJKROGPVU���KPENWFKPI�VJG�KUUWCPEG�QH�VJG�TGSWKTGF�HQTOU�
OCKNKPI�UVCVGOGPVU��CPF�VJG�YGKIJKPI�QH�UJKROGPVU���6JG
EQPVTCEVQT�KU�GPEQWTCIGF�VQ�OGGV�YKVJ�NQECN�RQUVCN�CWVJQTKVKGU�DGHQTG�VJG�UVCTV�QH�RTQFWEVKQP�

�������6JG�&QOGUVKE�/CKN�/CPWCN�JCU�URGEKHKE�TGSWKTGOGPVU�TGICTFKPI�VJG�OKPKOWO�CPF�OCZKOWO�RCEMCIG�UK\GU
CPF�OWUV�DG�CFJGTGF�VQ�D[�CNN�OCKNGTU�

�����%CTTKGT�4QWVG�2TGUQTV��%QPVTCEVQT�OWUV�WVKNK\G�C�EQOOGTEKCNN[�RTGRCTGF�UQHVYCTG�RCEMCIG�HQT�CUUKIPKPI�C�RQTVKQP
QH�VJG�OCKN�HKNG�KP�CP�CRRTQXGF�ECTTKGT�TQWVG�HQTOCV�
ECTT[KPI�ECTTKGT�TQWVG�GPFQTUGOGPV�CPF�PWODGT�QP�HKTUV�NKPG�QH�VJG
OCKNKPI�CFFTGUU��

�����2TGUQTV�2CNNGVK\CVKQP��#U�QWVNKPGF�D[�VJG�2QUVCN�5GTXKEG�KP�VJG�&QOGUVKE�/CKN�/CPWCN��VJG�ECTTKGT�TQWVG�RTGUQTV
RCNNGVK\CVKQP�RTQITCO�TGSWKTGU�VJCV�KPFKXKFWCN�RCEMCIGU�QH�VGP�QT�OQTG�RKGEGU�DG�RTGRCTGF�HQT�ECTTKGT�TQWVGU���6JKU�OC[
VCMG�VJG�HQTO�QH�RCEMCIGU�QT�RCEMCIGU�KP�DWPFNGU�RTGUGPVGF�QP�RCNNGVU�

�����+PVGTPCN�9TCRRKPI�QT�6[KPI���#NN�DWPFNGU�EQPVCKPKPI�OKZGF�ECTTKGT�TQWVGU�QT�����FKIKV�<+2�EQFGU�TGSWKTG�KPVGTPCN
YTCRRKPI�QT�V[KPI�KP�FKTGEV�RCEMCIGU�QH�VGP�QT�OQTG�RCORJNGVU���5GG�&QOGUVKE�/CKN�/CPWCN�HQT�FGVCKNU�

�����2QUVCN�2CNNGVU��6JG�7�5�2�5��YKNN�OCMG�CXCKNCDNG�PGUVCDNG�RCNNGVU�WRQP�EQPVTCEVQT	U�TGSWGUV�QT�EQPVTCEVQT�OC[
WUG�JKU�QYP�RCNNGVU�� VJCV�OGGV�RQUVCN� TGSWKTGOGPVU�� CV� JKU�QYP�GZRGPUG��.QCFGF�RCNNGVU�OWUV�DG�YTCRRGF�YKVJ� C
UJTKPMCDNG�QT�UVTGVEJCDNG�RNCUVKE�UVTQPI�GPQWIJ�VQ�TGVCKP�VJG�KPVGITKV[�QH�VJG�RCNNGV�FWTKPI�VTCPURQTVCVKQP�CPF�JCPFNKPI�
2CNNGVU�OWUV�DG�RTGRCTGF�KP�CEEQTFCPEG�YKVJ�VJG�TGSWKTGOGPVU�KP�VJG�&QOGUVKE�/CKN�/CPWCN�HQT�
2CEMCIGU�CPF�$WPFNGU
2TGUGPVGF�QP�2CNNGVU��CPF�
2CNNGVK\KPI�5CEMU���5GG�VJG�&//�HQT�RTGRCTCVKQP�TGSWKTGOGPVU�HQT�RCNNGVK\KPI�5VCPFCTF�/CKN

#���2CEMCIGU�OWUV�DG�RCNNGVK\GF�UGRCTCVGN[� HTQO�UCEMU��6JG�UCEM� VCIU�OWUV�DG�DCTEQFGF�CPF� TGCFCDNG�D[�7525
GSWKROGPV�� (WTVJGT� FGVCKNU� QP� RCNNGV� NQCFKPI� CPF� HNCIIKPI�OC[� DG� QDVCKPGF� D[� EQPUWNVKPI� NQECN� 2QUVCN� %WUVQOGT
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